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BROWN BROTHERS & CO.
Philadelphia

Travelers Letters of Credit
Issued against cash deposit securi-

ties under responsible guarantee.

BROWN, SHIPLEY & COMPANY

rounder Court. Lothbur
LONDON. K. O.

Many Good
Investments

1813

or of
or

During tho past fivo months
there have been a laroro

of exceptionally
strong securities offered to
tho public. Tho difficulty.
has been not to select good
investments, but to chooso
those that are the best from
every point ol view. Pre-
ferred stocks havo been par-
ticularly popular and wo
would like to suggest con
sideration of two which
yield an unusually liberal re
turn, aro amply protected,
and have excellent markets.

Send for Offering
No. B-- X 6s

A. B. Leach & Co., Inc.

Investment Securities

62 Odar Street, New York

Chicago Boston Buffalo Cleveland
Philadelphia. Minneapolis Baltimore

HELLWIG&REUTTER

Monies o New York Stock Exchange

INVESTMENT
SECURITIES

25 Broad Street, New York
Telephone Broad 6330 '

Recommendations
Psije-Detro- it Motor 7 Pfd.

Pttce 9712 and Jit. Yield 7.18

Electric Band & Share 6 Pfd.
Price 95 and die. Yield 631

Great Western Power f Bonds
Price 96 and M. Ylel4630

French Cities 6 Bonds

Pilcc92'Zandlnt. Yield 6.80

Ask for special circular about any
of the above mentioned securities.

John Muir & Ox
SPECIALISTS IN

Ocld Lots
61 Broadway, N."C

Market Letter
giving details of the Class "A"
Stock of the Ajax Oil Company,
latest developments in this
property, progress, etc.,
will be forwarded upon request.

Farson, Son & Co.
Mcral'frs New York Stock Exchange

115 Broadway Now York

CARSTAIRS & CO.
MEMBERS

New York Stock Exchange
Philadelphia Stock Exchange
New York Cotton Exchange

STOCKS and BONDS
71 Broadway

Phone. Bmcllni Creen-611-

Bonds for investment
Harris, Forbes & Co.

Tine Street, Corner Wintam
NEW YORK

Amer. Lt. & Tract.
Cities Service

H.F.McConnell&Co.
Members N. Y. Stock Exchanqe

M I'lne St. Tel eoftljohn New Ynrk

Iimohtoomery&oo.I

14 Wall Street, Hew York

PHILADELPHIA

NEW YORK

number

drilling

Established

CHICAGO

Boston

Established 110
Once tor Tranters

123 riU Mill. LONDON, 3. W.

AMERICAN SHIPPING

GAINING ON BRITISH

Stars and Stripes in Ports
Oncd Served Ohiofly by

English Vessels.

Special Correipondencs to Tub Sen.
London, Oct 81. America not only

has Jumped Into first placo tn ship ton-

nage flying tho Stars and Stripes, but
has Invaded new territory heretofore al-

most wholly served by Engl lab. ships.
Lloyd's Register Issued recently a re-

port showing that tho United States had
tonnago for tho 1918-191- 9 year ended
with Juno of 1,583,759. Classes assigned
by Lloyd's Register were:

Shlpi
United States 0
United Kingdom CT0
Japan TO

Canada 87

Tonnage.
1.883,709
1,205,030

335,304
100.041

Included In the abovo classified ves
sels were 211 fitted for oil burning, or a
tonnage of 1,198,659.

Tho Invasion of new fields by Amer
lean ships Is brought out by Sir Arthur
Holland, shipowner and railway direc
tor. He said: "I think I am right In
saying that not half a dozen American
cargo steamers went to the east coast
of South America before the war, but
this year, up to the end of last week,.
332 American steamers loaded out-
ward for this coast, chiefly from Amer
ican ports. Twenty-thre- e per cent, of
tho cargo boats for tho east coast of
South America were Americans. That
shows how they are competing. A largo
part of their cargoes Is coal. Tho Amer-
icans aro charging 82s. 6d. out from Vir-
ginia, as against 40s. from Wales."

Doubts am to Future Shipping.
Due to the high cost of operation and

tho increased competition', Sir Arthur
expressed doubts as to the futuro pros-
perity of tho shipping industry. He
said :

"There Is no doubt that somo ship
owners made fair profits In the earlier
portion of tho war, but things had been
very bad previously.

"In 1918 tho Government ftarted tho
Shipping Controller. All British ton-
nage was requisitioned nt a very low
rate; there was very little margin be-

tween tho receipts and tho expenditure,
and British steamers were doing very
badly. I wrote a pamphlet on the situa
tion and the result was that on March
31, 1918, tho Controller thought fit to
Improve tho requisitioned rates of
freight by B0 per cent.

"But still working expenses have gone
up ononnously, occasioning high rates.

"As regards the present position, the
Shipping Controller is restricting British
steamer from accepting what aro fair
rates In different parts of the world,
nnd owners are making but very moder-
ate profits."

Sir Arthur laughed at tho suggestion
of shipping rings. Conference rate ex-

isted, he explained, long beforo tho war.
Various lines quoted fixed rates between
defined ports and, as far as possible, con-
ference rates are In action.

Ho had serious things to say of tho
present condition, of shipping under Gov-
ernment control.

Ho said that of his eight steamers
which carried coal to Argentina, return
ing with wheat, all had been submarined
save one.

In June his firm endeavored to buy
a standard ship from the Government.
The price was arranged at a quarter of
a million, but the purchasers Insisted
that lt should bo free from the Control-
ler's restrictions.

Foreigner Iluy Standard Ships.
Ono negotiator for the Government

gave his word to that arrangement, but
was overruled subsequently by a higher
power. The purchase did not take place.

"But my grievance," said Sir Arthur,
"Is that tho Shipping Controller Is sell-
ing the same sort of steamers to Greeks,
Belgians and Italians, and I think I am
right In. saying that the Italians havo
bought nearly 30 per cent, of thoso big
boats. One of my Greek friends lias
bought ten. And they are free from
restrictions and are competing with us
poor Britishers.

"JIy Greek friends told me that they
paid those high prices for ships, but
they had reduced their capital outlay by
B0 per cent. In fifteen months working.

"These foreign owners have been buy-
ing these steamers and Increasing the
competition with the British Mercantile
Marino by reason of being free from re
strictions.

"The British Controller says that grain
must not be loaded homo from the plato
at moro than 62s. 6d. per ton. Well,
these foreigners have been getting 12 a
ton. They have taken the cargoes to
Antwerp, Italy and other parts, and
whether we want food stuffs this winter
or not theso foreign boats are taking
tho foodstuffs which might otherwise
cotno to tills country. It Is a very unfair
state of things. If wo were placed dif
ferently lt would be a competition with
other peoplo and freights would come
down.

"There aro no excessive prices," said
.Sir Arthur, further questioned. "Tho
outlook Is disquieting because of the
discontent In the labor world and the
heavy financial burden. The outlook is
anything but good for steamers."

RAILROADS ELECT OFFICERS.

Erie nnd Allied Companies Choose
Severn! Officials.

V. D. Underwood, president of tho Erio
Rallroa'd Company, announced yesterday
that tho dlrectcrs of that company, the
Chicago nnd Erie Railroad Company,
the New York, Susquehanna and West-
ern Railroad Company, and the New
Jersey and New York Railroad Com-
pany, havo elected the following officials :

Gcorgo V. Browned, and
general counsel; George N. Orcutt, nt

and general claims nttorney;
Gcorgo H. Minor, and
recretnry; William J. Moody, treasurer,
nnd Joseph 1J. Packer, assistant secre
tary and assistant treasurer.

Bid BOARD TAKES

CURB UNDER WING

Stock Excliango Governors De-

cide" to Hoaso Outside Mar-

kot in Building.

TO MAKE RESTRICTIONS

Resolution on Distribution by
Underwriting Syndicates

Is Adopted.

The New York Curb Market will soon
bo under the same roof with Its bigger
brother, tho Now York Stock Exchange,
It plans finally determined on by tho
latter aro carried through. At a meeting
of tho governors, hold yesterday, tho
con.mltteo appointed a few months ngo
to Investigate the advisability of housing
the curb market In tho Stock Exchange
Building reported that such action should
bo taken. Although the governors have
not decided officially to make that move,
It was declared yosterday afternoon In
will Informed circles that thcro was little
doubt that tho curb would soon be be-

neath the Stock Excliango roof.
The committee's report also recom-

mended that If tho exchange should de-

cide to take the curb market under Its
wing "certain restrictions" should bo
onforced. What they bo was not
made plain In tho report, but It Is under-
stood that one of tho chief restrictions
will bo a rigid supervision of the mom
bership of the association with a whoso torm expires December Is
view of excluding all undesirable mem- - that Mr. and Mr.
berc. If any bo found, from trading In
tha new markot to be established on tho
sixth floor of the Now York Stock Ex
cliango building. If such action bo taken.
It was said yesterday In authoritative
quarters, It Is not at all unlikely that
thoso oxcluded from curb membership In
tho new quarters will establish a now
curb market of their own at tho same
place where the curb brokers operate
daily from 10 A. II. to S P. M.

'inat action, it carried out as con-
templated In the committee's report,
win have probably the effect of annul-
ling work dono by tho recently organ-
ized New York Curb Market Realty
Associates. Several months ago, when
an Investigation of the curb market
was under way In the offico of the Dis-
tract Attorney, the' members of tho
Now York Curb Starket Association de
elded that It would bo to their best In
terests to take their market indoors.
whoro they could control their members
as well as exercise somo supervision
over securities traded in. The Now
York Curb Market Realty Associates
was Incorporated by the association and
tho shares of the now corporation war
distributed pro rata among its mem
bers. The purposo of the new organlza
tlon was to purchaso a building Into
which the curb market could bo movod,
From that timo to the present the com
mittee of the Curb Market Association
which had charge of the plan went
ahead with an investigation of the de-
sirability of various avallablo sltos and
received bids from many realty brokers
who had property at their disposal
which would fit tho needs of tho asso
elation. With tho removal of tho curb
market to tho Stock Building
there will bo no need for tho purchase
of a now building and tho realty asso
ciates organization, lt Is expected, will
be dissolved.

Another matter taken up by the gov
ernors of tho exchange nt yesterday's
meeting was the distribution by under-
writing syndicates of a larger amount
of stocks titan at first contemplated on
somo particular Issues. A resolution
adopted held that "In the opinion of
the governing committee, when a syndi
cate Is formed to purchaso or under-
write securities to an amount stated
In tho Invitations to subscribe there
to. It is not consistent with Just
and equitable principles of trado for the
manager or managers of the syndicate
to allot participations therein to an
amount In excess of tho amount speci-
fied in the Invitations to subscrlbo un-
less all subscribers consent to ouch al-
lotment"

In explanation of that resolution it
was pointed out tot in tho past some
syndicates have roccivod subscriptions
for their securities which have aggre-
gated considerably moro than tho total
of the securities Intended to bo put out
Thereupon allotments havo boen made
on all subscriptions to such an extont
that tho total amounts of securities thus
sold to subscribers wero more; than the
syndicate's original advertisements con-
templated. It was pointed out that the
resolution was adopted to stop that
practice.

Exports From New York.
Wheat, 30,027 bu.; baflcy. 30,194 bu. :

malt, 23,123 bu ; beans, 1,650 bu. ; flour,
16,935 sacks; hops, 23G bales; alcohol,
75 gals.; oil cake, 2,834,700 lbs.; beef,
200 bbls.; bacon, 511,200 lbs; ham. 6,000
lbs. lard, 720,000 lbs.; butter, 264,600
lbs.; eggs, 5,037 cases; lubricating oil,
970,300 gals.

Custom House Itrcclpts.
Receipts for duties at tho Custom

House yesterday were $1,275,976.16, of
which 1219,178,82 was for merchandise
withdrawn from bonded warehouses, and
$1,056,797.34 for recent importations.

FINANCIAL NOTES.

Now York Stock Exchange has admitted
to deallntrs Famous l'layers-LAak- y Cor-
poration rights.

Definite certificates for Cor--
fioratlon capital stock aro ready for

the main office cf Colombia Trust
Company,

Bankers Trust Company has been ap-
pointed transfer agent for Continental
Guaranty Corporation capital atock.

Fanners Loan and Trust Company haa
been appointed registrar of th. Qraton
Si Knight Manufacturing Company 7 per
cent, 'cumulative preferred stock.

Inspiration Consolidated Copper Com-
pany produced 7,000,000 pounds of copper
In October, against E. 800,000 In September.

Oreene Cananea Copper Company pro-
duced In October 4,000,000 pounds of cop
per. 171,250 ounces of silver and S60 ounces
of gold.

echanlcs and Metals National Bank has
been appointed registrar of the Maraoalbo
Ult xrpioraiion corporation ana mo nat-
ional Exploration Company.

Asia Banking Corporation has opened Its
eighth branch in tho Far Bast at Chang-sh- a

In China.
Standard Gas and Electrlo Company

preferred and common were Hated yester-
day for trading on th. Chicago Stock Ex-
change, standard is th. principal hold-
ing and management company for tha
Ilyltesbv Electric, Oil and Oas prop-
erties. It haa outstanding 118,579,810 ol 8
per cent, oumulatlve preferred atock, on
which the full dividends ore being paid
nnd 812,879,150 of common atock, on which
no dividends have been "paid. Par value
of both Is 850. Market quotations were
yesterday; Preferred, 41 to 4SH; com-
mon. 30 to SOU

Chtsholm & Chapman have organised
an unlisted securities department under
the management of T. Stewart Foulke,
formerly with A. E. Fltkln & Co.

G. W. Glddlwcs has been elected an
assistant trust officer of the trust depart-
ment of the American Exchange National
Bank.

Durham Hosiery Mills, Durham, N. d,
announces that the bureau of economics
has completed a moving picture of Its
plants, which are considered models of
their kind In respect to manufacturing
and working conditions.

i ?. Smlthers & Co. announced yester-
day that they were offering the unsold
balance of 200,000 shares of Fensland Oil
Company, Inc.., stock without nominal or
par value at 87 a share.

Ouaranty Trust Company haa been np- -
rolnted transfer

Company.
agent of stock of the Fry

Irving Trust Company has been ap-
pointed registrar of tho new Famous Play,

Corporation 8 per cent, rumula- -
live convertible prererred stock issue of

1 820,000,000.
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Executor Trustee

Chartered 1822

The Farmers' Loan and Trust Company

Nob. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

At Forty-fir- st Street '
New York

London

Administrator

Foreign Exohange

Member Federal System New York Clearing House

SELECT JAMES S. ALEXANDER.

Hank President Is Nominated
iTesorve Dlreotor.

A commttteo of tho national bank sec-
tion of the New York Btato Bankers As-
sociation announced yeslorday tho nomi-
nation of James S. Alexnndor, president
of the National Bank of Commerce, to
be Class A director of the Federal Re-
serve Bank of Now York as a successor
to William L. Woodward, president of
the Hanovor National Bank, whoso term
explros December 31. Tho committee
also announced tho nomination of Charles
A. Stone, president of the American In-
ternational Corporation, to bo Class B
director In tilono at Clmrles A Towne.

curb 31. It
'understood Woodward

Exchange

Consolidated

new

Towne, who have served
since tho formation of tho Federal Re-ser-

Bank, the not
to suggest their names as nominees for
reelection.

Tho bankers' Is of
S. G. II. Turner, A. H. WIggIn, Gates W.

George 6. Emory, Charles B.
Rogers, Charles G. Sanford and T. W.

'

Paris Bourse
Paris, Nov. 12. Trading quiet on

the Bourse throe per cent rentes,
69 francs 35 centimes for cash; ex-
change on London, 39 francs 15
5 per cent, loan, 88 francs 65 centimes.
The dollar was quoted at 9 francs 64
centimes.

Bid. I Ass:.

70
39
36
65

89tf
116

77U
104

12
72

100
SI

107

16
113

40
4S

3014
19

100
84
65
C0H

3

125

60'i
77
36?i

107

42
34
40
22
46
64
31
66

103
19

103
67
61
94
30
23
97

120
79
95
21

77ft
SI
49

109
105
96
14
17
22
28
78
IS

S

16
214

12
61
69

103
24
60

172
60

114

42
100

12
290

40
15
86
S3
65
60
37

121
67
50

142
186

9
94
20
67

108

40
117
111

72
103

9H

113
78
11
72

114
71

9
27
r,i
63
85

116
63
13
21
63

'30
88
SO

124
82
76 ,

89
42
37
66
90

120
80

10S
13
75

103
82

110
7

16
117

72
46
60
66
31
19

100
S3
70
60

9
9

130
62
79
37

107

43
35
41
23
4S
65
32
66

104
19

104
69
63
95

24
93

121
80
98
21T4
78
83
62

109
107

14
IS
29
29
80
20

9
17

215
13
61
70

104
24
61

190
0

115

44
105

12
292

43
16
87

100
56
62
37

121
67
51

143
188

10
95
25
60
78

109

42
US
114

74
103
114
79
12
72

115
73
10
29
C4

63
87

119
63
14
21
64
80
fll
81
24
83
79 ,

and

lln I.

3.50 15Morrls & Essex

1

31 300 Mulllns Body

5
7

10

50c

8.70

10

16

5

2
2

i
7
7
5
4

3

1

7

1

Sale..

1S00 National Acme Co
3100 Nat Anlllno &

200 Nat Anillna & Chcm pf.
600 National Biscuit Co
700 National Cloak & Suit..
100 Nat Cloak & Suit pf....
900 Nat Conduit &

1200 Nat Enam & Stamp
100 Nat Enam & Stamp pf..

S200 National Lead Co
100 National Lead Co pf . . . .
100 Nat R R of Mex 2d pf..
200 Navada Con Copper

4100 New York Air
1100 New York Central

100 N Y, Chic & St L 2d pf.
800 New York Dock
100 New York Dock pf

6500 New York, N H & Hart.
100 New York. Ont & West.
400 Norfolk &

2200 Northern Pacific
2600 Nova Scotia S & C

19100 Ohio Cities Gas
Prod'ci Hef...

200 Ontario Sliver .aiming. .
500lOtls Elevator

1400 Owens Bottle Co
...

400
78400

2100
2500
4700

A A
OVUI.

4200
100
100
200

56500
300

3900
600
100

1800
100!
600

1700
13700

1000
9100
3200,

15400
2300
1600

98900
200

38900;
100

2400
100
100
600

6400
600
200
200
500

184100
6800

93900
2200

400
100

S300
105100

3700
1700

20
3300
9800,

10400
200

10500
200

349CA
5400

14600
6900

200,
6500

700
2700

100
61100

100
200

8200
22900

6200
300

49100
200

6400
276100

S0O!

4700
1100
8000
100
300
200

1000
100

2900
300
600

13600
9000!

300
23700
36300

100
3000

400
11100

Pacific Mall

for

was

Pan Am Petrol & T....
Pan Am Petrol & T rts.

R R
Penn Seaboard Steel...

Gas, Chic
Pero
Pero pf

prior pf
Co

Plorco Arrow
Pierce Arrow Motor pf.
Pierce Oil "Corp
Pierce Oil Corp pf
Pitts, C C & St Louis...

Coal of Pa...
Steel pf
& West Va...

Pond Creek Coal
Car dlv,

Pullman Co
Punta Alegro Sugar..

Steel Spring,

Reading

Motor Truck..
Rcpubl c Iron & Steel..

&

St Joseph
St Louis & San Fran.

St Louis pf . .

Savago Arms
Saxon Motor

Air Lino
Air Lino pf . . .

Scars Roebuck Co
Shattuck
Sinclair Consol OH

S & I...
Southern Pacific
Southern
Southern Railway pf. .,
Stewnrt Warner

Corp
Stutz Motor

Steel Corp...
Corp 1st pf . .

Tenn & Chem
Texas Co
Texas & Pacific
Third Avenuo
Tobacco Products
Tobacco Products

Oil ..
Trans & Williams Steel
Union Oil
Union Pacific
Union Pacific pf
United Alloy
United Drug Co
United Fruit Co
United Ry
United Retail
U S C I Pipe & Fdry...,
"U S C I Pipo & Fdry pf,
U S Food Corp...,
U S Ind Alcohol
U S Ind Alcohol rta...,
U S Realty &
U S Rubber
U S Rubber 1st pf ;

U S n & M...
U S Steel
U S Steel pi
Utah Copper
Utah See Corp

Chem
Chem pf..

Va Iron, Coal & Coke..,
Wabash
Wabash pf A
Wells Fargo
Western
Western Union Tel

A Brako,
E & M. . .

& Lako Erlo.
& Lako Erlo pf

Whlto Motor
..,
pf,

Wilson & Co
F W. .,

Tump
Pump pf

Guardian
Reserve

contlnously

requested committee

committee composed

McGarrah.

Stephens.

Trading.

centimes;

GET

X. Y. With
n Capital of

Bpecicl Detpatcb to Tub Sen.
Albany. Nov. 12. The Foreign Fi

chartered for the ex
purpose of getting foreign

for the United States, was
by of State Hugo y

a capital of A
tax of $5,000 was paid.

The directors Included J. P. Morgan,
Charles H. Sabln, Henry P. Davison,
Albert H. Wiggins. James A. Stillman,
Seward Prosser, George W. Davison,
George F. Baker, Jr., J. S.
Harvey D. Gibson and Arthur M. Ander-
son. Others listed as stock
are Francis D. Bartow, Ernest Stauffen,
Jr., E. V. It Thayor and D. E. romo-ro- y.

German Bank
Bebun, Nov. 12. The of

the Imperial Bank of Germany for the
period ending October 31, shows tho fol-

lowing changes: Increases Treasury
notes, marks; bills

marks; advances,
1 923,000 marks;
marks; securities. marks;
notes in marks;
deposits, marks. Decreases

Coin and bullion. 765,000 marks; gold,

1.027,000 marks;
marks.

NEW YORK STOCK EXCHANGE PRICES.

Chem....

Cable....

Brake...

Western....

16800Oklalioma

400'PacIfic Development

Pennsylvania

People'3
Marquctto
Marauetto

Pero Marquctto
Philadelphia

Motor....

Pittsburg
Pittsburg
Pittsburg

Pressed Steel ex

Railway

Remington Typewriter.
Republic

Republic Iron Steel pf.

Lead

Southwest
Corp...,

Seaboard
Seaboard

Ariz Cop

Sloss-Sheffle-

Railway

Studobaker

Superior
Sup Steel

Cop

pf..
Transcontinental

Steel

Investment.
Stores...,

Prod

Imp

smelting,

Express...
Maryland

WcsUnghouso
Westlnghouse
Wheeling
Wheeling

Willys-Overlan- d

Willys-Overlan- d

Woolworth,
Worthlngton

200iWorLhIngtoa

Paria

FOREIGN TRADE CHARTER.

Financiers Incorporate
sJlO.OOO.OOO.

nance Corporation,
tradepress

incorporated

Secretary with
$10,000,000. corporation

Alexander,

subscribers

Statement.
statement

242,689,000 dis-

counted, S.726,394,000
Investments, 1,394,000

66,135,000
circulation, 706,343,000
3,446,781,000

liabilities, 124,242,000

SPcedv

lOpen- - High- - Low- - I Clov I Net'
I ins. est. ) est. 1 Ing. I Change.

. 70 70 70 70 ..

. 45 45 At 41 8

. 37 37 36 36

. 66 68 65 G3 1

. 89 89 89 89

. 120 120 115 115 5

. 80 80 77 77 3?

. 104 104 104 104 1

. 13 13 12 12 1

. 77 77 74 74 4

. 101 101 101 101

. 83 81 SI 82

. 10S 10S 10S 108 1

. 7 7 7 7

. 1C 16 16 16 Vi

. 119 120 113 115 6

. 72 72 71 71'j U

. 40 40 40 40 9

. 61 51 45 43 7

. 63 63 63 63

. 32 33 30 30 2

. 19 19 19 19 1

. 100 100 100 100

. 85 85 84 84

. 75 76 66 66 10

. 61 52 60 ' 60 1

. 9 9 9 9 ?s

. 10 10 9 9

. 131 131 128 128 6

. 65 65 59 60 5

. 75 75 75 75

.
"

37 38 37 37 1

. 118 118 104 107 11

. 1 1 1 1

. 42 42 42 42

. 3S 38 32 34 3

. 40 40 40 40

. 23 24 22 22 1

. 45 45 45 45 1
64 64 64 64

. 32 33 32 32 1

. S3 83 64 66 15

. 104 104 103 103 1

. 19 19 19 19

. 103 103 101 101 1

. 6S 68 6S OS

. 62 64 61 61 1
, 94 94 94 94
. 33 31 29 30
. 26 26 23 23 2
. 106 106 96 9S 6
. 121 121 120 120
, 80 82 78 79 2
. 99 99?i 95 95 4
. 21 22 21 21
. 80 SO 76 78 -- - 1
, 87 87 Sl 83 4
. 54 65 49 49 7
, 112 115 107 109 4
.105 105 105 103
. 100 100 92 96 4
, 14 14 14 14
, 1S 18 17 17

.26 26 26 . 26 3
29 29 29 29

. 82 82 SO 80 3
, 20 20 16 19 1

.9 9 8 8

16 16 16 16
214 214 214 214 1

13 13 12 12
63 63 50 61 2
71 71 07 67 2

107 10S 103 104 3
24 24 24 24
62 62 60 60 1

172 172 172 172 2
87 88 70 70 17 '

127 127 111 115 13
112 114 104 109 3

44 45 42 43 1
100 100 100 100

12 12 12 12
300 305 289 290 12

60 50 42 43 0
16 16 15 13
90 91 85 S7 5

100 100 100 100
68 59 55 55 3i
63 63 60 60 3
39 39 36 37 2

122 123 120?i 121 1
67 67 67 67
61 52 60 60

146 146 111 141 2
191 191 185 185

10 10 10 10
102 102 93 91 9

26 26 26 26
60 0 68 58 3
79 80 77 78 2

113 114 109 109 3
44 44 40 40 2
42 42 40 40 2

123 126 116 118 6
114 114 113 113 1

75 75 72 72 1
105 106 103 103 1
114 114 114 114

79 80 78 78 1
12 12 12 12
73 74 71 72

113 113 113 113
74 74 73 73 3

9 9 0 9 ..
29 29 27 27 2
51 51 61 51 4
12 12 11 11
85 85 85 85

118 118 116 116 2
65 6C 62 63 1
14 15 13 13 1
23 23 21 21
63 70 62 64 4
31 32 30 30 1
91 91 91 91 l
81 81 79 79 3

125 125 124 124 1
90 90 S0 82 7
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COAL STRIKES'

IS RELIEF TO STEEL

Trado Reviews Point Out That
Fears of Fuel Shortago

Are

That tho end of tho coal Btrlko has
had a tendoncy ton-ar- relief In tho steel
market Is made clear by weekly trado
revlows, which point out that, because
thoy feared tho scarcity of coal would
cause a similar scarcity of steel product?,
buyers wero storming the market to ac-
quire sufficient pig iron or rolled material
to catry them over tho period of string-
ency.

The Iron Ago says: "The calling off
of the coal strlko and the return to work
of further largo numbers of steel strikers
moans an early Increase In output of pig
Iron nnd finished steel and are, there-
fore, market factors of first Importance.
A week of the coal strike had passed
without the cutting down of steel pro-
duction, nearly a)l plants having accum-
ulated fuel stocks, but the taking over
of coal In fanslt by tho railroads was
affecting current receipts at many works
and In tho Chicago district several iron
rolling mills wero coming to tho end of
thtlr supplies.

"There lias been growing tension In
the market, In tho past week, ns various
censumeru have attempted to get hold of
enough pig iron or rolled material to
piotcct them against shutdowns. Be-
lieving that tho mills would be wrestling
for months with short deliveries due to
the strlko, a number of buyers of fin-
ished steel. Including some large com-
panies, tried to contract for the first half
of 1920. The effect has been to disturb
tho markot by tho increased offering of
premiums for early delivery.

"At tho satno time soveral steel com-
panies refused to take premium business
In view of the unfilled orders on their
bocks and havo continued to oppose
higher prices ns tending to dorango
deliveries and unduly accentuate tho ex-
isting scarcity.

Uuiy nt YouiiKvluvrii.
"Tho break In tho steel strlko was

most marked at Youngstown, workers
iiieru returning in larger numbers than
at any time since the strlko began. Sixty
per cent, of tho open hearth furnaces atYoungstown are In operation and twelvo
out of twenty-fiv- e blast furnaces, repre-
senting considerably over fifty per cent,
of tho pig Iron capacity.

"Illoltho Philadelphia district from
40.004-.U- o 50,000 tons of pteel making
Iron, largely basic, has been .nl,l ni
vonccs of ?3 to J 3 per ton. An Eastern
steel company with a pig Iron surplus
has been prominent as a seller and still
has considerable Iron to offer.

"Foundry' Iron has sold nt advances of
$3 to $3 per ton, and tho fact that foun-
dries are melting more Iron than Is
being currently produced has been em-
phasized. Two Southern sellers havo
withdrawn from tho market nnd few
Northern furnaces have any Iron to
offer for this year.

"Interest In tho export market has
centred In a sale of 50,000 tons of bil-
lots to Belgian rolling mills at a price
closo to $43.50, Pittsburg. Tho transac-
tion points to tho slow reovcry of pig
Iron and steel production In Belgium
and to tho fact that th' ability of Ger-
man and Lorralno word's to supply out-sld- o

markets has been overstated."
Tho Iron Trade Ravleio says: "With

tho coal strlko terminated and tho steel
strlko In Its last stao of dissolution tho
factor of labor unrat has assumed sec-
ondary Importance for Iron and steel
manufacturers. The chief problem nt
this timo is how to handlo tho largo ton-
nage of unfilled orders, on which deliv-
eries aro past duo nnd to accommodate
the Insistent demands of consumers for
further material.

Deferred rile TJp.

"Llttlo progress has been mado In re-
ducing deferred obligations, which havo
been piling up by reason of tho loss of
production during tho last seven weeks.
Specifications still nro pouring In on tho
producers In volume that effects tho In-

creasing output It Is clear large ton-
nages of undelivered 1919 orders must be
carried over by tho mills Into 1920.

Ono Independent Interest Is credited
with an order book of 130,000 tons In
bars alone. In view of this condition
producers are almost a unit in declining
or discouraging tho placing by buyers of
now contracts for tho first quarter.
Nevertheless there Is much pressure on
tho part of consumers, largely to order
an nssurcd place on mill books.

"Pig Iron prices are keeping up their
steady advance as tho demand exceeds
tho supply. A levol qf t32 for 1.75 to
'2.25 silicon foundry Iron Is well estab-
lished In tho valleys, at Cleveland, Buf-
falo nnd other Northern points. In tho
Kast and In Virginia 2 23 to 2.73 silicon
Iron ranges from $33.23 to $33, furnaco.
Alflhnma. xnaksrs x up te 430 lorihm
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To the Common Stockholders of the

Mexican Petroleum Company, Lid.

OF DELAWARE

In accordance with resolutions adopted by the Board of
Directors of this Company, an offer is hereby made to all

holders of the common stock of the Mexican Petroleum Com-

pany, Ltd., to exchange their stock at any time between iVoPflm-b- er

5th and November 20th, 1919, both inclusive, for di B

common stock of the Pan American Petroleum Transport
Company par for par, that is, one (i) share of Mexican

Ltd., common stock of the par value of tioa
for two'(i) snares of non-voti- class B common stock of the
Pan American Petroleum & Transport Company of the par
value of $S "ch- -

Stockholders of the Mexican Petroleum Company.Ltd.,
who to avail themselves of this offer must deposit
their Btock certificates duly endorsed and stamped for
transfer at the office of William Salomon & Co., 35
Street, New York City, or at the office of the Company,

1015 Security Building, Los Angeles, California, on or
before November 20, 1919.

Temporary stock certificates for said class B common stock,
exchangeableloi permanent engraved certificates when prepared,
will be issued for such deposited stock.

Holders of record at the ekise of business on November 25th,
1919, of class B common stock issued in exchange for common
stock of the Mexican Petroleum Company.Ltd., pursuant to
the plan above outlined, will be entitled to subscribe on the
same terms as all other stockholders of the Pan American Petro-

leum & Transport Company for additional class B common
stock at $100 per share, to the extent of ten per cent, of the
par value of their holdings, and will receive subscription war-

rants evidencing such lights, all in accordance with the terms
of the official notice dated October 25, 1919, addressed to the
stockholders of the Pan American Petroleum & Transport
Company, copies of which may be obtained upon request.

Pan American Petroleum & Transport Company

By E. L. DOHENY, President.
120 Broadway, New York City.

November 6. 119.

! 1 1
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I Circular on request jl

I ' LOUgS FAGESON '
'
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I Specialist jjjm

I Member New York Curb Market Ass'n. .
I i

I 61 Broadway, New York ,

I Phones Broad 5810 Bowling Green 6850 ' I
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NOTICE
To Stockholders of

Darwin Lead & Sliver Mines & Development Corporation

The stockholders' agreement for the reorganization of the finance
"of the corporation has become effective by the deposit with the under-
signed of the necessary stock. In order that the stock-
holders may sliare in the provisions of the agreement, their stock should
be deposited with the Committee on or before the fifteenth day of
December, 1919.

E. W. Wagner of E. W. Wagner & Co.,
J. P. Griflin of J. S. Bachc & Co., ,
Paul M. Herzog of Kendall & Herzog,

Trustees for Stockholders
Henry W. Becker, Secretary for Trustees,
33 New Street,
New York City (Dated, November 11, 1919.)

base grade. Basic Iron, which had been
lafglng behind othor grades, has been
sold In fair tonnages at $27.25 to $27.70,
valley. In tho East basic has taken an
upward spurt of $8 a ton, nnd nbout
33,000 tons havo been sold at $33, fur-
nace, Bessemer has bcon sold up to
$29.60, valley.

"The rail market continues to show
much activity, as roads are looking for-
ward to restored private control."

rrsxtsylrntiltt nruOr "II Mnrket.
Off. Citt, Nov 12- - f'ndil b.ilinfes,

$1.50: rflns, 70.4" S , avt

of

desire
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Middle States
Oil Corporation

The Hoard of Directors have authorised
a distribution of stock to all stockhaidsn
of record November 20, 1919, pRyablq De-
cember 1. 1919, equal to 10 of the stock
Uniting in their name.
Oct. !, 1019. ITASKEt.U Sery.

I'UOMlNK.N i iiroktTRK, house is m
n hm illo a fli"' class oil or Ind tin- -

tri.tt Send a. I communications to KUHNtil mia1 ''ti. n J. J ! I . ... ,',.-- . in,!,- - mi u.i-i- t,
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